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9?YRM]REUD]RY?Q?VRXYLV?X?VREMHYHPIRVIRUXYURFH3R??WN\]REUD]RYDF?FK
]DĜ?]HQ?MVRXVSRMHQ\VY?Q?OH]HPNDWRGRY?WUXELFHQČPHFN?PYČGFHP+HLQULFKHP
*HLVVOHUHPYURFH
-HKRY\X?LW?DOHSRGQ?WLOREMHYVY?WLYRVWLHOHNWURQĤGRSDGDM?F?FKQDVNORYURFH
NWHU? E\O SDNY\X?LW Y HOHNWURQLFH =NDWRG\SRPRF? ?KDY?F?KRYO?NQDE\O\ Y\]D-
ĜRY?Q\HOHNWURQ\VPČUHPNDQRGČVW?Q?WNXREUD]RYN\QDVW?Q?WNXSDNE\OQDQDVHQ
OXPLQRIRUQDE?]LIRVIRUXNWHU?SRGRSDGXHOHNWURQĤY\]?ĜLOYLGLWHOQ?IRWRQ\VYČWOD
7RKRWRSULQFLSXSDNY\X??YDO\&57&DWKRGH5D\7XEHREUD]RYN\>@
 
 1RY?WHFKQRORJLH
3R??WD?RY?PRQLWRU\VHVW?OHY\Y?MHO\D]D??WNHPVWROHW?VHWHFKQRORJLH&57VWDOD
]DVWDUDO?P ]DĜ?]HQ?P0RQLWRU\ VWHMQČ MDNR RVWDWQ? HOHNWURQLFN? SĜ?VWURMH YH VY?P
Y?YRMLVPČĜRYDO\NH]PHQ?RY?Q?MHMLFKUR]PČUĤDKPRWQRVW?DVDPR]GĜHMPČNH]Y\-
?RY?Q? MHMLFKY?NRQX 7\WR WHQGHQFHY\U?EČW WHQ?? D VNODGQČM???]DĜ?]HQ?PĤ?HPH
VSDWĜRYDWYH?UPČ$SSOHQDY?URENXL0$&SR??WD?LPRQLWRUYMHGQRP=GHPĤ?HPH
YLGČWMDNE\OR&57SRVWXSQČY\WOD?HQRDQDKUD]HQRQRY?PLWHFKQRORJLHPL
3ROHSR??WD?RY?WHFKQLN\RYO?GO\Q?VOHGXM?F?
2EU *HLVVOHURYDNDWRGRY?WUXELFH
2EU 9?YRML0$&8
3ĜHKOHGVRX?DVQ?KRVWDYXSR]Q?Q?
strana
19
? 3OD]PD
0RQLWRU\VSOD]PRY?PGLVSHMHPVHY\YLQXO\YRVPGHV?W?FKOHWHFKVWROHW?.HVY?-
PX]REUD]RY?Q?Y\X??YDM?VPČVGYRXSO\QĤDUJRQXDQHRQX9\]DĜRY?Q?VYČWOD]W?WR
VPČVLMH]SĤVREHQRHOHNWULFN?PSURXGHP%DUHYQ?REUD]Y]QLN?SRPRF?VSHFLO?Q?FK
SĜ?PČV?VHVY?W?FLPLO?WNDPL>@
? 3OD]PDWURQRY?WHFKQRORJLH3$/&
POD]PDAGUHVVHG/LTXLGCU\VWDOMHGQ?VHRNRPELQDFLSOD]PRY?D/&'WHFKQRORJLH
3ĜHVQČG?YNRYDQ?VPČVLSO\QĤPDM?]D?NRO]DS?QDWDY\S?QDWWHNXW?NU\VWDO\GLVSOHMH
>@
? 2/('WHFKQRORJLH
2UJDQLF /LJKW (PLWWLQJ'LRGH E\OD Y\QDOH]HQD Y GHYDGHV?W?FK OHWHFK  VWROHW?
&KLQJHP7DQJHP 'LVSOHMH Y\X??YDM? RUJDQLFNRXPROHNXOX NWHU? SRG HOHNWULFN?P
SURXGHPY\]DĜXMHVYČWOR>@
/&'WHFKQRORJLH
/LTXLG&U\VWDO'LVSOD\WHFKQRORJLHY\X??Y?SULQFLSXWHNXW?FKNU\VWDOĤNWHU?Y\SOĖX-
M?SURVWRUPH]LGYČPDVNOHQČQ?PLGHVNDPLNWHU? MVRXRGVHEHY]G?OHQ?FFD?P
3ĜHGQ? GHVND/&'GLVSOH\H NWHU? MH Y\EDYHQD SRODUL]D?Q?P?OWUHP MVRX QDSDĜHQ?
SUĤKOHGQ?HOHNWURG\>@
=DGQ?GHVNDMHSDNSRNU\WDSUĤKOHGQRXHOHNWURGRX9HY\SQXW?PĜH?LPXMVRXPROH-
NXO\ WHNXW?KRNU\VWDOXVHĜD]HQ\URYQREČ?QČYHGOHVHEHDPDM?SUĤKOHGQ?FKDUDNWHU
9SĜ?SDGČ?HQDHOHNWURG\MHSĜLYHGHQLPSXOVQDSČW?PROHNXO\]?VNDM?XU?LWRXNLQHWLF-
NRXHQHUJLLDOHSĜLGRSDGXQDSRODUL]RYDQ?VYČWORVHQHRGUD]?DOHW]Y]DNDO?8?LYDWHO
MHG?N\WRPXVFKRSHQYLGČW?HUQRXEDUYXQDGLVSOHML0QR?VWY?VYČWODNWHU?SURFK?]?
MHGQ?PERGHPREUD]RYN\MHRYO?G?QRSRPRF?UHJXODFHQDSČW?YHOHNWURG?FK>@
2EU 6FK?PDWLFN?XVSRĜ?G?Q?GHVHN
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2EUD]RYN\PRQLWRUĤ MVRXUR]GČOHQ\QD MHGQRWOLY?VY?W?F?ERG\SL[HO\7HQWRSL[HO
SLFWXUHHOHPHQWMHQHMPHQ??MHGQRWNRXGLJLW?OQ?UDVWURY?JUD?N\.D?G?SL[HOMHWYR-
ĜHQWURMLF?VXESL[HOĤSĜHGNWHU?PLMVRXXP?VWČQ\EDUHYQ??OWU\NWHU?WYRĜ?]?NODGQ?
EDUY\5*%]REUD]HQ?FR?MH?HUYHQ?]HOHQ?DPRGU?>@
/&' WHFKQRORJLLPĤ?HPHG?OH UR]GČOLWQD VHNXQG?UQ? VNXSLQ\NWHU?E\O\Y\YLQXW\
]HMP?QDNH]U\FKOHQ?UHDN?Q?KR?DVXDNRQWUDVWXGLVSHMH>@
 3DVLYQ?6716XSHUTZLVWHG1HPDWLF9\]QD?XM?VHVWR?HQ?PWHNXW?FKNU\V-
WDOĤSRG?KOHP?QHER?]D??HOHPYČW??KRNRQWUDVWXGLVSOHMH>@
 '671'RXEOH6XSHUTZLVWHG1HPDWLF?-VRXWYRĜHQ\GYČPDYUVWYDPL671
GLVSOHMĤ]QLFK?MHGHQMHDNWLYQ?DGUXK?SDVLYQ?$NWLYQ?Y\X??Y?QDWR?HQ?FKNU\VWDOĤ
DGUXK?SDVLYQ?NRULJXMHGRSDGDM?F?VYČWOR.RQWUDVWGLVSOHMHMHMH?WČVLOQČM??QH?XSĤ-
YRGQ?KR671>@
 7)7TKLQ)LOPTUDQ]LVWRU9WRPWRSĜ?SDGČMHND?G?VXESL[HOREUD]RYN\
Y\EDYHQWUDQ]LVWRUHPQDSČW?NWHU?RYO?G?ND?G?SL[HOREUD]RYN\Y\X??Y?VHWR]H-
MP?QDNHVQ??HQ?UHDN?Q?KR?DVXGLVSOHMH>@
 )HUR/&'?)HURHOHNWULFN?GLVSOH\REVDKXMHIHURHOHNWULFN?EXĖN\P?VWR/&'
EXQČNNWHU?MVRXSRPDOHM??7DWRWHFKQRORJLHRSČWVQ??LODUHDN?Q??DVGLVOHMH>@
 
2EU 6FK?PDXVSRĜ?G?Q?NU\VWDOĤ/&'
2EU 7URMUR]PČUQ?VFK?PD
YQLWĜQ?KRXVSRĜ?G?Q?/&'
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'HVLJQ?UVN?DQDO?]D
(OHNWURQLNDMDNRY?HFKQDRGYČWY?SRGO?K?XU?LW?PP?GQ?PWUHQGĤPQČNWHU?SĜHWUY?-
Y?M?GORXKRDGRVWDQRXVHW?PČĜGRY?HFKREODVW?OLGVN?WYRUE\MLQ?VHVWDQRXQH??GRX-
F?MH?WČGĜ?YQH?VLMLFKVWD??PHY?LPQRXW
 9O?GDPLQLPDOLVPX
=FHODYLGLWHOQ?PDGORXKRGREČSĜHWUY?YDM?F?PDNWX?OQ?PWUHQGHPYREODVWLVSRWĜHEQ?
HOHNWURQLN\MHVQDKDPLQLPDOL]RYDWD]PHQ?RYDWUR]PČU\0LQLPDOLVPXVV?PRVREČ
P?GRPLQDQWQ?SRVWDYHQ?YREODVWLGHVLJQXSURGXNWX=KOHGLVNDSR??WD?ĤMHSUDYLGOHP
]WHQ?RYDWWORX?ĢNXPRQLWRUXYHNWHU?PMH]DEXGRY?QSR??WD?3RGVWDYHFPRQLWRUXP?
WHQGHQFLVW?WVHFRQHMP?QČYLGLWHOQ?PYR??FKX?LYDWHOHVQDK\RRGOHK?HQ?NRQVWUXNFH
PRKRXY\YRO?YDWD?SRFLWOHYLWXM?F?REUD]RYN\3RSXO?UQ?PLPDWHUL?O\PLQLPDOLVWLFN?
WYRUE\VHVW?YDM?NRY\QDSĜKOLQ?NDFKURPNWHU?QHFKDM?Y\QLNQRXWMHGQRGXFK?PX
WYDURY?Q?DSURSĤM?XM?SURGXNWĤPNYDOLWQ?YL]X?OQ?VW\O
1HMY?UD]QČM??PSĜHGVWDYLWHOHPVRX?DVQ?PLQLPDOLVWLFN\GHVLJQRYDQ?HOHNWURQLN\ MH
?UPD$SSOH
$NWX?OQ?GHVLJQVWROQ?KRSR??WD?HL0DFSĜHGVWDYLODWDWRNDOLIRUQVN?VSROH?QRVWYURFH
-H]FHODSDWUQ??HGHVLJQ?U-RQDWKDQ,YHVHLQVSLURYDOIXQNFLRQDOLVPHPDSUD-
F?GHVLJQRY?KRPLVWUD'LHWHUD5DPVHSĤVRE?F?KRYHVSROH?QRVWL%5$81DY\WYRĜLO
MHGQRGXFKRXIRUPXY\VRN?HVWHWLFN?NYDOLW\0LQLP?OQ?SĜ?WRPQRVWREMHPXY\WY?Ĝ?
SOR?Q?GRMHPDOH]E\WH?QČQHRGSRXW?Y?X?LYDWHOHRGSUDFRYQ?SORFK\3URSUDFRYD-
QRVWGHWDLOĤD]DFKRY?Q?WYDURY?NXOWLYRYDQRVWLPĤ?HPHYLGČWYĜH?HQ?HOHNWURQLFN?FK
D86%YVWXSĤQD]DGQ?VWDQČREUD]RYN\ 3UYHNY\Ĝ?]QXW?KRNUXKXYQR?FHVWRMDQX
GRG?Y?XU?LW?RGOHK?HQ?D]?URYHĖ]MHGQRGX?XMHSĜ?VWXSNQDS?MHQ?
2EU 0LQLPDOLVWLFN?$SSOHL0$&
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'UXK?PSĜHGVWDYLWHOHPPLQLPDOLVWLFN?KRGHVLJQXMHSURGXNWVSROH?QRVWL9L]LRNWHU?
MHQDSR??WD?RY?PWUKXSRPČUQČQRY?PKU??HP1RYRXV?ULLRVREQ?FKSR??WD?ĤFKD-
UDNWHUL]XM?SĜ?YODVWNHPIXWXULVWLFN?9LGLWHOQ?PSUYNHPYGHVLJQXMHYOLYLQVSLUDFHYH
Y?UREF?FKVSROH?QRVWL$SSOH>@
9L]LRSĜHVWR]D?ODYPLQLPDOLVPXD?QDKUDQLFLDEVROXWQ? MHGQRGXFKRVWLDY\WYRĜLOD
VYRXVHULL]WUDQVIRUPDF?MHGLQ?KRJHRPHWULFN?KR?WYDUXREG?OQ?NX&KURPRYDQ?VWR-
MDQ]NXODWLQ\MHWDNQHQ?SDGQ??HVHREUD]RYNDPRQLWRUXW?PČĜY]Q???VWDELOLWXPX
GRG?Y?SOR?Q?NRYRY?SO?W9?VOHGQ?PGRMPHPMHSRQČNXGVWHULOQ?SOR?Q?DPR?Q?
D?QXGQ?NRPSR]LFH
 %RMSURWLVWHUHRW\SX
$EVROXWQ?PNRQWUDVWHPNSĜHGH?O?PQ?YUKĤPMHKUDY?NRQFHSWSURGXNWRY?KRGHVLJ-
Q?UD'DQD6FKXOW]HNWHU?MHLQVSLURY?QWHOHYL]RUHP]URNX=MHYQ?MH]GHLPR-
WLYNODVLFN?KRSVDF?KRVWURMH6W\OQ?YUKXMHQDSRPH]?PH]LUHWURDVWHDPSXQNHPFR?
MHVW\OY]QLNO?YOHWHFKVWROHW?]DPČĜHQ?QDWHFKQRORJLLDSDUQ?VWURMH2UDQ?RY?
EDUYDQHREY\NO?SURHOHNWURQLNXR?LYXMHFKODGQ?NRYDVSROXVWYDURY?Q?PSURSĤM?XMH
SR??WD?L QHREY\NO? Y]KOHG%RKX?HO Y]KOHGHPN Q?NODGQ? Y?UREČ VH WHQWR NRQFHSW
]ĜHMPČQLNG\QHGR?N?UHDOL]DFH>@
2EU 9L]LRIXWXULVWLFN?VHULH
2EU .RQFHSW'DQD6FKXOW]H
3KLOFR3&
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'DO??PRULJLQ?OQ?P]SUDFRY?Q?PMHSUDFRYQ?VWDQLFHSR??WD?LPRQLWRUYMHGQRP,GH-
D&HQWUH%??QVN?VSROH?QRVWL/HQRYR,QVSLURYDQ?WYDURY?Q?PDPHULFN?KRERP-
EDUG?UX)1LJKWKDZNVH ĜDG?PH]LVW\ONWHU? MHY]DKUDQL??VW?OH?DVWČMLR]QD-
?RY?Q MDNR VWHDOWK GHVLJQ RGYR]HQ? ] WHFKQRORJLH VWHDOWK SRX??YDQ? ]HMP?QD YH
YRMHQVWY?>@
2VWU?Y?UD]Q??W\ĜXKHOQ?N\G\QDPL]XM?NRQVWUXNFLDVSROH?QČVKOLQ?NRY?PSRYUFKHP
Y\WY?ĜHM?HIHNWKRGQRWQ?KRSURGXNWX-HGLQ?PQHGRVWDWNHPMHWČ?NRS?GQ?YL]??Y?-
URENXPDVLYQ?PRQROLWD?SĜ?OL?RGY?G?SR]RUQRVWX?LYDWHOHRGSUDFRYQ?SORFK\PR-
QLWRUX
 %XGRXFQRVWPRQLWRUĤ
9?YRMPRQLWRUĤVHVQD???SOQČRSURVWLWRGW]YU?PH?NRY?Q?8?LYDWHOWDNDNWLYQČY\X-
??Y?FHORXSORFKXNWHURXP?NGLVSR]LFL0Ĥ?HPHVHVHWNDW]YL]LRQ?ĜVN?FKNRQFHSWĤ
VDKDM?F?PL RG SURP?W?Q? QD FK\WU? VNOD SĜH] LQWHUDNWLYQ? VWČQ\ D? N KRORJUD?FN?P
SURMHNF?P
0RPHQW?OQČQHPĤ?HPHVMLVWRWRXĜ?FW]GDSRWĜHEDVSHFL?OQ?KRPRQLWRURYDF?KR]DĜ?]H-
Q??SOQČY\PL]?DQDKUDG?MHMSURMHNFHDOHPLQLP?OQČGREĜHWX??PH?HWOD??WNDRSXVW?
RGYČWY?VSRWĜHEQ?HOHNWURQLN\DMDN?NROLYPDQLSXODFHVHEXGHG?WSRPRF?GRW\NRY?FK
GLVSOHMĤQHERKODVRYRXNRPXQLNDFLVSĜ?VWURMHP
2EU /HQRYRVWHDOWKGHVLJQ
2EU .RQFHSWSURP?W?Q?
SORFK\PRQLWRUX
2.3.3
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$1$/?=$352%/?08$&?/35?&(
6WDQRYHQ?F?OHQ?YUKX
1D ]?NODGČ UR]ERUX KLVWRULFN? D VRX?DVQ? WYRUE\ Y REODVWL ]REUD]RYDF?FK ]DĜ?]HQ?
]D?DO\ Y]QLNDW SUYQ? Q?SDG\ D VNLFL?YDK\ R SĜLGDQ? KRGQRWČ QČNWHU?FK SURGXNWĤ
PČSĜLYHGO\NP\?OHQFHYDULDELOQ?KRSUDFRYL?WČSURJUD?FNRXDGHVLJQ?UVNRXSU?FL
.UHDWLYQ?SURIHVHVW?OHY?FHY\X??YDM?WHFKQRORJLHDSR??WD?E?Y?MHMLFKND?GRGHQQ?P
Q?VWURMHP WYRUE\*UD?FL LGHVLJQ?ĜL VWU?Y?XSR??WD?HSRGVWDWQRX??VW VY?KR?LYRWD
DSRWĜHEXM?DE\VHMLPWHQWRQ?VWURMPD[LP?OQČSĜL]SĤVRELO=WRKRWRGĤYRGXMHGĤOH?L-
W?UHVSHNWRYDWHUJRQRPLFN?SR?DGDYN\NODGHQ?QDPRQLWRU-HGQRGXFK?WYDURY?Q?E\
SDNQHPČORRGY?GČWSR]RUQRVWX?LYDWHOHRGSUDFRYQ?SORFK\PRQLWRUX
3R??WN\VNLFRY?Q?
 9\VRXY?Q?
3UYQ?VNLF\VHRS?UDO\RĜH?HQ?Y\VRXYDF?FKREUD]RYHNPRQLWRUX,QVSLURYDODMVHPVH
]DKUDGQ?PS?UNHPNGHVHMHGQRWOLY?YUVWY\VNO?GDM?QDVHEH-HGQRGXFK?WYDURY?Q?
Y\FK?]HOR]H]DREOHQ?KRNY?GUX8YD?RYDODMVHPRMHGQ?FHQWU?OQ?REUD]RYFHNWHU?
E\YHVY?PWČOHVFKRY?YDODGDO??GYČ]REUD]RYDF?SORFK\3UDFRYQ?SORFKDVHUR]URVWOD
YWURMLW?PRQLWRU7?PWRMVHPFKWČODUHDJRYDWQDSRWĜHEXYČW??KRSR?WX]REUD]RYDF?FK
]DĜ?]HQ?SĜLSU?FLY'PRGHORYDF?FKSURJUDPHFK
2EU .RQFHSWY\VRXY?Q?
$QDO?]DSUREO?PXDF?OSU?FH
strana
25
 ([SHULPHQW?OQ?RUJDQLND
3RW?FRMVHPVHRGSURVWLODRGNRQVWUXN?Q?FKVOR?LWRVW?Y\VRXYDF?KRQ?YUKX MVHPVH
UR]KRGODH[SHULPHQWRYDWVWHFKQRORJLHPL7RWRSRNX?HQ?UHDJRYDORQDVW?OHVH]U\FK-
OXM?F?UR]YRMHOHNWURWHFKQLN\,QVSLUDFLMVHPQD?ODYRKHEQ?FKGLVSOHM?FKNWHU?VHY\-
]QD?XM?PLQLP?OQ?WORX?ĢNRXREUD]RYN\7HQWRPRWLYMVHP]DNRPSRQRYDODGRMHGQR-
GXFK?RUJDQLFN?SORFK\2EO?ELODMVHPVLP\?OHQNXGRNRQDOH?LVW?KRWYDURY?Q?DSURWR
MVHPY\FK?]HOD]SURKQXW?NĜLYN\WYRĜ?F?MHGLQRXSORFKXNWHU?E\REVDKRYDODVWRMDQ
L]REUD]RYDF?]DĜ?]HQ?
 9DULDFHQDGYRXQRK?FK
3R SUR]NRXP?Q? SĜHGFKR]?FK GYRXPR?QRVW? ĜH?HQ? MVHP VH GRVWDOD NH NODVLFN?PX
ĜH?HQ?PRQLWRUĤ3RNRX?HODMVHPVHUHDJRYDWQDUR]G?OQ?Y??N\X?LYDWHOĤ=?PČUHP
E\ORY\WYRĜLWPRQLWRUNODVLFN?KRW\SXNWHU?E\RGSRY?GDOLPD[LP?OQ?PUR]PČUĤP
OLGVN?SRGVWDY\3UDFRYDODMVHPVQ?YUKHPREUD]RYN\XP?VWČQ?QDMH]GFLNWHU?E\VH
SRK\ERYDOQDKRUĤDGROĤSRG?OVWRMDQXDSĜL]SĤVRELOVHWDNY??FHX?LYDWHOH3ĤONUXKR-
Y?WYDUMH]GFHSDNXPR?ĖRYDOQDW??HQ?REUD]RYN\PRQLWRUXGRSR?DGRYDQ?KR?KOX
2EU ([SHULPHQW?OQ?RUJDQLND
3.2.2
3.2.3
2EU 'YRXQRK?YDULDFH
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9\W\?RY?Q?VPČUX
9 W?WR I?]L QDYUKRY?Q? MVHP VH ]DVWDYLOD DE\FK VL SRGUREQČML SURKO?GOD GRVDYDGQ?
Y?YRM DSRNXVLOD VHXU?LW GDO?? VPČUP?KRQDYUKRY?Q?1DGND?G?PQ?YUKHP MVHP
SĜHP??OHODRMHKRNODGQ?VWU?QN?FK]D??HOHPVSRMLWGRVDYDGQ?SR]QDWN\D]KPRWQLW
MHGRMHGQRKRNRQNU?WQČM??KRF?OH=QRYXMVHPVLVHSVDODY?HFKQ\SR?DGDYN\QDVYĤM
SURGXNWD]DPČĜLODMVHPVHQDSURGXNW\YRVWDWQ?FKRGYČWY?FKNWHU?MHVSOĖXM?.WR-
PXWR??HOXMVHPVLY\WYRĜLODPRRGERDUGPRWLYĤNWHU?PLSRPRKO\XMDVQLWVLMDN?P
VPČUHPVHFKFLXE?UDW
2EU 0RRGERDUG
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0ĤMQDYUKRYDF?SURFHVSUR?HORGSUYQ?FKH[SHULPHQW?OQ?FKQ?YUKĤD?NHNODVL?WČM??PX
ĜH?HQ?3ĜHVWR?HVHYP?P?Q?OQ?PNRQFHSWXRGU???Y?HFKQ\P?P\?OHQNRY?SURXG\
DVNLFLSURVY?YDULDQWQ?VWXGLHMVHPY\EUDODSRX]HGYDQ?YUK\NWHU?X?REVDKXM?XU-
?LW?VSROH?Q?SUYHN
9DULDQWD
3UYQ? YDULDQWQ? VWXGLH Y\FK?]HOD ] MHGLQ? SURKQXW? SORFK\ NWHU? E\ E\OD Y\UREHQD
]PDWHUL?OXVWYDURYRXSDPČW?8?LYDWHOE\PDWHUL?OVWRMDQX]P??NOGRVOR?HQ?SRORK\
DYSĜ?SDGČSRWĜHE\E\MHM]DVHPRKOQDW?KQRXWDE\VWRMDQDREUD]RYNDVY?UDO\SUDY?
?KHO'RKUDQ\W?WRSORFK\MVHPFKWČODXP?VWLWRKHEQ?NORXE\NWHU?E\XPR?ĖRYDO\
QDNO?SČQ?REUD]RYN\YSRWĜHEQ?P?KOX2VORYLODPČMHGQRGXFKRVWWYDURY?Q?9\WYR-
ĜLODMVHPVLWHG\VNLFLYPČĜ?WNXD]MLVWLODMVHP?HFHOLVWY?EORNMHYHVNXWH?QRVWL
SĜ?OL?PDVLYQ? D ]DE?U?KRGQČSURVWRUX ]SUDFRYQ?SORFK\ VWROX'DO??PSUREO?PHP
E\OR]NUHVOHQ?KRUL]RQW?OQ?FK?DUXSURKQXW?KRGLVSOHMH
9DULDQWD
'UXK?VWXGLHVHRS?U?RGYRXQRK?NRQFHSWPRQLWRUXDWDN?X?Y?FHSĜLSRP?Q??Q?OQ?
YDULDQWX6YRXLQVSLUDFLMVHPQD?ODYU?VRYDF?FKSUNQHFKNWHU?E\O\SĜHGQ?VWXSHP
SR??WD?ĤKRMQČSRX??YDQ?PQ?VWURMHPNRQVWUXNW?UĤDGHVLJQ?UĤ-HGQ?VHRQ?YUKSR-
VN\WXM?F? SRORKRYDWHOQRVW REUD]RYN\0RQLWRU MH XSHYQČQ QD GYRX UDPHQHFK NWHU?
MVRX]GĤYRGXVWDELOLW\YHVSRGQ???VWLY\EDYHQ\SORFKRXNWHU?E\PRKODVORX?LWMDNR
WDEXOHQDSR]Q?PN\X?LYDWHOH6OR?LWRVWWYDURY?Q?DQHY\X?LWHOQRVWP?VWDPČGRQXWLOD
RSXVWLWLWHQWRNRQFHSW
2EU 9L]XDOL]DFHFHOLVWY?KREORNX
4.1
4
4.2
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)LQ?OQ?YDULDQWD
)LQ?OQ?YDULDQWDY\FK?]?]SĜHGFKR]?FKGYRXVWXGL?9\X??Y??LVWRXSORFKXREUD]RYN\
MDNR WRPXE\ORXSUYQ?YDULDQW\DSRORKRY?Q?Y\FK?]HM?F?] U?VRYDF?KRVWROX.RQ-
VWUXNFHGYRXRKHEQ?FK UDPHQPLXPR?QLODY\X??W SRORKRYDWHOQRVWL REUD]RYN\ WDN
DE\PRKODE?WSRX?LWDMDNRPRQLWRULWDEOHW3RGVWDYFHPMVHPSRW?ĜH?LODMHMLFKXSHY-
QČQ?2GNODVLFN?KRVRNOXMVHPVHSĜHVXQXODD?NQ?YUKXNWHU?YHVY?PWČOHREVDKXMH
UHSURGXNWRU\NWHU?VLX?LYDWHOSR??WD?HREY\NOHGRNXSXMH]YO??Ģ3RGVWDYHFWDNSOQ?
VWDELOL]D?Q?IXQNFLDIXQNFLR]YX?HQ?
2EU 9DULDFHU?VRYDF?KRVWROX
2EU 3UYQ?YL]XDOL]DFH?Q?OQ?KRQ?YUKX
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ě(?(1?
)RUPD
ěH?HQ?PY]?MHPQ?FKSURSRU?Q?FKY]WDKĤMVHPVHVQD?LODYQ?VWGRNRPSR]LFHĜ?G9H-
OLNRVWLUDPHQLSRGVWDYFHMVRXRGYR]HQ\]YHOLNRVWLREUD]RYN\7YDURY?Q?SRGVWDYFH
MH]?URYHĖ]?YLVO?QDW\SXLQWHJURYDQ?FKUHSURGXNWRUĤDSRVN\WXMHGRVWDWH?Q?PQR?-
VWY?P?VWDSUREDVVUH?H[RYRXR]YX?QLFLUHSURGXNWRUXNWHU?XSUDYXMHY\]DĜRY?Q?UH-
SURGXNWRUXDY?UD]QČ]Y\?XMHNYDOLWX]YXNX*HRPHWUL]DFHNRPSR]LFHMHSU?YČWRXWR
??VW?QDUX?HQD3RGVWDYHFMHYNRQWUDVWXYĤ?LSOR?Q?REUD]RYFH??P?RSWLFN\RGOL?XML
IXQNFHRERX]DĜ?]HQ?
9HOLNRVWUDPHQRGSRY?G?SRWĜHE?PQDNO?SČQ?DXPR?ĖXMHYDULDELOLWX]DĜ?]HQ?LYSĜ?SD-
GČPD[LP?OQ?Y??N\X?LYDWHOH+Ĝ?GHOQDNWHU?VHRW???UDPHQDYĤ?LVREČMHWYDURY?QD
VRKOHGHPQDY\YD?RY?Q?KPRWQRVWLPRQLWRUXGĤOH?LW?SRORKRY?Q?VHGČMHVNU]HWXWR
??VWNWHU?MH]?URYHĖRSWLFN?PSĜHGČOHPPH]L?URYQČPLSRORKRYDWHOQRVWL
%DUY\DJUD?N?SUYN\
1HMGĤOH?LWČM?? ??VWLPRQLWRUX MH MHKR GRW\NRY? SUDFRYQ? SORFKD8?LYDWHO SRWĜHEXMH
RULHQWRYDWYH?NHURX VYRXSR]RUQRVWY WRPWRP?VWČDQHPČOE\E?W UR]SW\ORY?QSĜ?-
OL?NĜLNODY?PLEDUYDPLDQ?SDGQRXJUD?NRX3U?YČQD WHQWRSR?DGDYHN MVHPNODGOD
GĤUD]SĜLY?EČUXEDUY\SURGXNWXNWHU?E\PČODE?WQHXWU?OQ?([SHULPHQWRYDODMVHP
V UĤ]Q?PEDUHYQ?PĜH?Q?PRGSRX?LW?SDVWHORY?FKEDUHYSR WPDY?RGVW?Q\3RX?LW?
2EU )LQ?OQ?Q?YUKSURSRU?Q?
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5.2
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WPDY?FKRGVW?QĤMVHP]DYUKODSURGXNWSĤVRELOSĜLOL?SRWHPČOH9?UD]QČM??EDUY\E\O\
]DM?PDY?DOHUX?LY?
3RVWXSQ?P]HVYČWORY?Q?PSDVWHORY?FKEDUHYMVHVHGRVWDODD?NQHXWU?OQ?PXNU?PRY?-
PXRGVW?QXE?O?7RWREDUHYQ?ĜH?HQ?GRG?Y?SURGXNWXRVRELWRVW]MHPĖXMHMHKRWHFK-
QLFLVWQ? FKDUDNWHU D QHFK?Y?Y\QLNQRXW MHKR WYDURY?Q?5DPHQD  MVRXNRQVWUXRYDQ?
]GXW?FKKOLQ?NRY?FKWUXEHN9HVSRGQ??URYQLUDPHQMHSRQHFK?QDSĜLUR]HQ?EDUYD
KOLQ?NXYUFKQ??URYHĖMHREDUYHQDDNRUHVSRQGXMHVEDUYRXSRGVWDYFHDWČODREUD]RY-
N\
-HGLQ?JUD?FN?SUYN\QDPRQLWRUXMVRXLQIRUPD?Q?SLNWRJUDP\-HGQ?VHRSLNWRJUDP\
PLNURIRQX D VOXFK?WHN NWHU? Y\VWXSXM? ] WČOD SRGVWDYFH D NRUHVSRQGXM? V RFHORYRX
EDUYRXUDPHQ-HMLFKXP?VWČQ?MHY?G\YHGOHSĜ?VOX?Q?KRYVWXSX*UD?FN?]QD?NDY\-
S?QD?HMHR]QD?HQ?PP?VWDGRW\NRY?KRVQ?PD?HDYUH?LPXY\SQXW?KR]DĜ?]HQ?P?WDN?
RFHORY?Q?GHFK3R]DSQXW?VHUR]VY?W?OHKFHQDPRGUDO?PVYČWOHP
2EU %DUHYQ?YDULDQW\
2EU )LQ?OQ?EDUHYQ?ĜH?HQ?
2EU )LQ?OQ?EDUHYQ?ĜH?HQ?
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.RQVWUXNFH
 2EUD]RYND
2EUD]RYNDMHY\EDYHQ?SDOFRY?PUH]LVWLYQ?PGRW\NRY?PGLVSOHMHPNWHU?FKU?Q?
SĜHGSR?NR]HQ?PWHQN?YUVWYDY\VRFHRGROQ?KRVNODW]Y*RULOODJODVV
3ULQFLSUH]LVWLYQ?WHFKQRORJLHVSR??Y?YHYUVWYHQ?YRGLY?FKSUX?Q?FKWHQN?FKGHVWL-
?HNNWHU?MVRXRGVHEHRGGČOHQ\Y]GXFKRY?PLPH]HUDPLDSĜLSRMHQ\NY\KRGQRFR-
YDF?PXDĜ?G?F?PXPRGXOX3ĜLGRW\NXVHPHPEU?Q\SURKQRXDVSRM?YMHGQRPP?VWČ
FR?Y\YRO?HOHNWULFN?SURXGDPRGXOQD]?NODGČYHOLNRVWLMHGQRWOLY?FKSURXGĤVSR??W?
SRORKXERGXVSRMHQ?9?KRGRXWRKRWRGLVSOHMHMHIDNW?HNMHKRRYO?G?Q?X?LYDWHOSR-
WĜHEXMHWODNDPĤ?HWDNSRX??WMDN?NROLYQ?VWURM>@
1D]DGQ?GHVNXREUD]RYN\MHSĜLSHYQČQDY?OFRY???VWYHNWHU?VHQDFK?]?KĜ?GHOND
+Ĝ?GHONDMHQDND?G?VWUDQČVSRMHQDVUDPHQ\NORXEHP7RWRĜH?HQ?XPR?ĖXMHQDNO?SČ-
Q?REUD]RYN\PRQLWRUGRSR?DGRYDQ?KR?KOX
2EU 6FK?PDUH]LVWLYQ?KRGRW\NRY?KR
GLVSOHMH
2EU ěH]PRQLWRUHP
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 6FK?PDWLFN?XVSRĜ?G?Q?SRGVWDYFH
 +ODYQ?UR]PČU\
9H?NHU?YQČM??UR]PČU\Q?YUKXMVRXXYHGHQ\QDY?NUHVHFK
 5HSURGXNWRU\
9HVY?PNRQFHSWXMVHPSRX?LODY\VRNRW?QRY?UHSURGXNWRU\)56:-HMLFKIUHNYHQ?-
Q?UR]VDKMH+=(NYLYDOHQWQ?PLQLP?OQ?REMHPR]YX?QLFHVHXG?Y?
O7HQWRREMHPMVHPVSOQLODDY?DNNH]OHS?HQ?NYDOLW\]YXNXMVHPY\X?LODNRQVWUXNFL
EDVVUH?H[RY?R]YX?QLFHNWHU?Y\?DGXMHPHQ??REMHPDMHY\EDYHQDQ?YDUNHPNWHU?
GROD]XMHIUHNIHQ?Q?S?VPR9QLWĜQ???VWR]YX?QLFHMH]$%6SODVWXDNYĤOLOHS??PDNXV-
WLFN?PYODVWQRVWHPMHY\EDYHQDWOXPHQ?P]SRO\XUHWDQRY?SČQ\-HGQ?VHRSRPČUQČ
PDO?DOHY?NRQQ? UHSURGXNWRU\NWHU?G?N\RPH]HQ?PXPDJQHWLFN?PXSROLPRKRX
E?WSRX?LW\YEO?]NRVWLPRQLWRUĤQHERWHOHYL]Q?FKSĜLM?PD?Ĥ
2EU 9?NUHV\
2EU 9QLWĜQ?
XVSRĜ?G?Q?SRGVWDYFH
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(UJRQRPLHDRYO?G?Q?
.RQFHSWPRQLWRUX MH ĜH?HQ VRKOHGHPQDHUJRQRPLFN?SR?DGDYN\NODGHQ?QD WHQWR
Y?UREHN -HKRSRORKRYDWHOQRVW UHDJXMH QD SRORKX D Y??NXX?LYDWHOH9HOLNRVW REUD-
]RYN\MH??FR?SRVN\WXMHGRVWDWH?QČYHONRXSORFKXSURSU?FLYH'PRGHORYDF?FK
DNUHVO?F?FKSURJUDPHFK1DNO?SČQ?REUD]RYN\ MHQD]QD?HQRQDY?NUHVXPD[LP?OQ?
?KHOQDWR?HQ?RGYHUWLN?OQ?SRORK\MH?6WĜHGRY??KHO]Q?]RUĖXMHPD[LP?OQ??KHO
D?NWHU?PĤ?RXVY?UDWUDPHQDYĤ?LVREČ6SRGQ?NORXEP?QHMYČW??SRYROHQ??KHO
?RGKRUL]RQW?O\7RWR?OHQČQ?XPR?ĖXMHSRX??YDWWHQWRPRQLWRUNODVLFN?P]SĤVR-
EHPLSURSU?FLQDWDEOHWX
-HOLNR?VHMHGQ?RPRQLWRUVGRW\NRY?PGLVSOHMHPFKWČODMVHPXP?VWLWKODYQ?Y\S?QD?
QDGRVWDWH?QČYLGLWHOQ?P?VWRQDSRGVWDYFLDE\X?LYDWHOQHPXVHOSĜ?OL?GORXKRSĜHP??-
OHWMDN?P]SĤVREHPVH]DĜ?]HQ?RYO?G?=DSQXW?FHO?KR]DĜ?]HQ?VHWHG\GČMHVNU]HWRWR
WOD??WNR9HGOHKODYQ?KRRYODGD?HMH86%YVWXS?WH?NDNDUHWDYVWXS\SURVOXFK?WND
DPLNURIRQ8?LYDWHOP?WHG\QHMSRX??YDQČM??RYO?GDF?SUYN\VQDGQRSĜ?VWXSQ?DYL-
GLWHOQ?
2EU 9?NUHV\UHSURGXNWRUĤRGY?UREFH
9,6$721
2EU (UJRQRPLFN?SRKOHG
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+ODYQ?QDS?MHF?NDEHO'9,NDEHONSURSRMHQ?VSR??WD?HPDWĜL86%YVWXS\MVRXSĜ?-
VWXSQ?Y]DGQ?VWUDQČSRGVWDYFH]GHVH]DSRMXMHWDN?P\?DNO?YHVQLFH7RWRĜH?HQ?
MVHP ]YROLOD SURWR DE\ NDEHO?? ]E\WH?QČ QHSĜHN??HOD QD SUDFRYQ? SOR?H2]YX?HQ?
XP?VWČQ?YSRGVWDYFLVHSDNRYO?G?VNU]HPRQLWRUSRPRF?SURJUDPĤ5HSURGXNWRU\
MVRXRULHQWRY?Q\DQDWR?HQ\WDNDE\]YXNRY?YOQ\VPČĜRYDO\NX??PX?LYDWHOH
2EU 3RGVWDYHF?HOQ?SRKOHG
2EU 3RGVWDYHF]DGQ?SRKOHG
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6SROH?HQVNRSV\FKRORJLFN?IXQNFHQ?YUKX
 .RQWURODQDG]DĜ?]HQ?P
/LG?YČQXM?F?VHNUHDWLYQ?SURIHVLMDNRMHQDSĜGHVLJQJUD?NDDLOXVWUDFHWU?Y?VW?OHY?FH
?DVXXSR??WD?H9H?NHU?SRGNODG\SURVYRXSU?FLSĜHQ??HM?GRHOHNWURQLFN?SRGRE\
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